This study investigates the relationship among green perceived value, green trust, satisfaction, and repurchase intention of green products. A research model was developed to investigate the factors affecting the repurchase intention of green products. The research results demonstrated that green trust and satisfaction mediate the relationship between green perceived value and repurchase intention. The research results also indicated that the drivers of green product repurchase intention are represented by perceived value, green trust, and satisfaction. Companies should emphasize resources to improve these aspects in order to enhance green product repurchase intention among consumers.
INTRODUCTION
Economic activities have been using up resources from the planet at an alarming rate. Consumption is more and more clearly seen to be creating harmful effects on the natural environment (Koller, Floh, & Zauner, 2011) . Scientists and environmentalists have repeatedly warned governments that our planet has been in environmental turmoil for the past few decades. Some have said that the solution to saving our planet corporations' triple-bottom-line accounting, thereby simultaneously contributing to the three facets of sustainability: economic prosperity, environmental quality, and social equity (Choudhary & Gokarn, 2013; Stenzel, 2010) .
Research has shown that companies could benefit from sustainable green marketing strategies that enable the development of competitive advantages in both B2C and B2B environments (Porter & van der Linde, 1995) . According to the resource-based view, competitive advantage is conceptualized as the implementation of a strategy that is currently not used by competing firms but helps "reduce costs, exploit market opportunities, and neutralize competitive threats" (Barney, 1991) . Companies that can attain a competitive advantage can improve their economic performance in ways that cannot be matched by competitors (Newbert, 2008) . Research has demonstrated that companies' environmental practice could be a resource and/or capability that reinforce competitive advantages (Hart, 1995) . First movers who are able to adopt superior green marketing strategies can project their brand image as a sincere environmental activist, which provides the basis for a competitive advantage, as evidenced by success by pioneers like Wal-Mart (McDaniel & Rylander, 1993) .
Influence of Perceived Value
In order to investigate the positive effect of green perceived value on satisfaction, green trust, and green repurchase intention, literature relating to perceived value was investigated. Perceived value stems from the equity theory, which posits that consumers consider the ratio of their outcome/input to that of the service provider's outcome/input (Oliver & DeSarbo, 1998) . Consumers' perceived value is defined as consumers' overall assessment of what is received in relation to what is given (Zeithaml, 1988) . "Green perceived value" is defined by Chen and Chang (2012) as "a consumer's overall appraisal of the net benefit of a product or service between what is received and what is given based on the consumer's environmental desires, sustainable expectations, and green needs." Perceived value is not only an important component for long-term customer relationships, but also plays an essential role in affecting purchase intentions (Zhuang, Cumiskey, Xiao, & Alford, 2010) and customer trust (Kim, Zhao, & Yang, 2008) . Trust is about whether someone is willing to be vulnerable based on "positive expectations of the integrity and capability of another one" (Lin, Weng, & Hsieh, 2003) . Perceived value was found to have a positive influence on customer trust and green purchase intention (Chen & Chang, 2012) . Consumer value is considered an important factor that determines satisfaction (Zeithaml, 1988) . Green perceived value affects loyalty toward green products and impacts consumers' green trust and satisfaction; hence, it is believed to influence green perceived trust and green purchase intentions (Chen, 2010; Chen & Chang, 2012) . Therefore, the following hypotheses are proposed: H 1 : Green perceived value is positively associated with satisfaction. H 2 : Green perceived value is positively associated with green trust. H 3 : Green perceived value is positively associated with green repurchase intention.
Influence of Satisfaction and Green Trust on Green Repurchase Intention
To investigate the determinants of green repurchase intention, green trust and satisfaction were the major factors considered. Customer satisfaction was introduced as an influential factor toward repeated purchase, higher receptiveness of other products, and positive word-of-mouth (Cardozo, 1965) . Since then, customer satisfaction has been regarded as one of the essential factors for predicting consumers' purchase behavior, as many studies have shown a positive link between customer satisfaction and repurchase intentions (Zeithaml, Berry, & Parasuraman, 1996) . Satisfaction refers to consumers' expectation toward a product or service; if the product or service meets the consumers' expectation, they will be satisfied, leading to repurchase intention (Chang & Chou, 2014) . If a company is able to provide a quality product or service that satisfies or even exceeds the customers' expectation, consumers will consider repurchasing or recommending the product to others (Kotler, 1999) .
Trust is believed to be the intention to accept vulnerability based on positive expectations of the behaviors or intentions of another. It has been argued that trust is a willingness to depend on another party based on the expectation resulting from the party's ability, reliability, and benevolence (Ganesan, 1994) . Trust has also been found to be an important factor influencing consumers' choice of green products. Although consumers purchase green products to maintain a healthy environment, some criticisms with regard to the way such products are regulated and licensed have become apparent in the United Kingdom (Harper & Makatouni, 2002) . Green trust is defined as the "consumer's willingness to depend on a product or a service of a brand as a result of his belief in its environmental credibility, benevolence and ability" (Chen, 2013) . One key element for green marketing strategy is credibility (Chen & Chang, 2012) . Researchers have shown the importance of consumer trust in influencing consumers' purchase intentions (Harris & Goode, 2010) ; others have revealed that trust can significantly affect the customers' repurchase decisions (Gefen & Straub, 2004) . Therefore, the resulting hypotheses are as follows:
Green trust is positively associated with green repurchase intention. H 5 : Satisfaction is positively associated with green repurchase intention.
The overall research framework for this study is depicted in Figure 1 .
Figure 1 The Research Framework

RESEARCH METHOD AND DATA ANALYSIS
Data Collection
Green marketing is regarded as a way to achieve greater product differentiation (Aberdeen Group, 2008) . Not only have automobile companies like Toyota and Ford been aggressively adopting the green strategy in manufacturing their cars, but FMCG companies like Coca-Cola, Lipton, and SC Johnson are also actively designing green products to enhance their business sustainability (Mourad & Ahmed, 2012) . In this study, the authors have chosen to consider Bonaqua, the brand of bottled water produced by Coca -Cola in Hong Kong, in an empirical study. Bonaqua is one of the top three brands in Hong Kong, together with two other local brands: Watson's and Vita. Despite fierce price competition, sales of bottled water continue to grow due to consumers' increasing health consciousness (Euromonitor International, 2012) . Bonaqua was the first brand to launch a lightweight bottle in 2010, which reduced the use of plastic by a significant 34%; the bottle can be twisted and shrunk to save recycling space. A research study conducted by the University of Hong Kong showed that people in Hong Kong have a high awareness (94%) of the need for everyone in society to shoulder responsibility for environmental protection even when it involves inconvenience (58%) and higher costs (64%) (The University of Hong Kong Public Opinion Programme, 2010). In a city with such heightened awareness of the need to protect the environment, the brand chosen would be suitable for testing the response of potential green consumers. A survey was conducted using a sample of 180 respondents who had purchased Bonaqua's lightweight bottle, and a questionnaire was developed using research instruments from the literature. The questionnaire was designed to cover the items relating to the constructs developed from the research framework for this study. For each variable relating to these measures, the respondents were asked to indicate their agreement with each statement using a seven-point Likert scale (1 = strongly disagree; 7 = strongly agree). The finalized questionnaire was posted online for data collection. Purposive sampling was used in this study; we sent email invitations to 200 participants, from whom 180 completed questionnaires were successfully collected for data analysis. The response rate of the study was 90%.
The Measurement Model
The PLS measurement model was evaluated by examining the convergent and discriminant validity of the individual indicator and the composite reliability of a block of indicators. Convergent validity was assessed by examining the correlation (loading) between the indicators, and the construct scores were computed using PLS techniques. The measurement scales were evaluated using the three criteria suggested by Fornell and Larcker (1981) : (1) All indicator factor loadings should be significant and exceed 0.5; (2) composite reliability should exceed 0.7; and (3) average variance extracted (AVE) from each construct should exceed 0.5.
Convergent validity shows the degree to which the items of a certain instrument are related. Convergent validity can be assessed using composite reliability, AVE, and factor loading measurements. Table 1 shows the values for the loadings of the measurement model. All the reflective measures met the recommended levels for composite reliability and AVE. The composite reliabilities of the constructs ranged from 0.75 to 0.90, with all values above the recommended level of 0.7. These data indicate that all the items exhibit strong internal reliability. The AVE values, ranging from 0.56 to 0.82, were greater than the variance due to measurement error and were all above the recommended value of 0.5. A confirmatory factor analysis was also conducted to test the convergent validity of each construct. The analysis showed that all the items have factor loadings higher than 0.5 in the confirmatory factor analysis (above the recommended minimum value). Furthermore, each indicator's loading was Contemporary Management Research 53 found to be higher than all its cross-loadings. Therefore, all the conditions for convergent validity were met. A rule for assessing the discriminant validity requires that the square root of the AVE be larger than the correlations between the construct and any other construct in the model (Chin, 1998) . In Table 2 , the diagonal entries (in bold) represent the square root of the AVE for each construct. All other entries represent the corresponding correlation coefficients among the constructs. As shown in Table 2 , all constructs met the minimum requirements. Therefore, all constructs in the model displayed adequate discriminant validity.
The Structural Model
The structural model was evaluated by examining the structural paths, t-statistics, and variance explained (the R-squared value). Path significances were determined by running the model using the SmartPLS statistical package through a bootstrap resampling routine with 180 cases and 1,000 bootstrap re-samples. The path coefficients for the research model are presented in Table 1 . The five hypotheses presented in this study were tested using partial least square techniques. The path significance of each hypothesized association in the research model and the variance explained (R 2 ) by each path were examined. In Table 3 , the path coefficients with all the significant paths are highlighted with asterisks. In this study, a two-tailed t-test was used because independent variables may show either a positive or negative effect on the dependent variables (Helm, Eggert, & Garnefeld, 2010 
All other entries represent the correlation coefficients
Satisfaction was predicted by green perceived value, which explained 27% (R 2 = 0.27) of the variance in satisfaction, indicating a moderate R-squared value. Therefore, H 1 was supported. Green trust was predicted by green perceived value, which explained 29% (R 2 = 0.29) of the variance in green trust, indicating a moderate R-squared value. Therefore, H 2 was supported. Green repurchase intention was predicted by green trust, satisfaction, and green perceived value, which explained 47% (R 2 = 0.47) of the variance in green repurchase intention, indicating a high overall Rsquared value. Therefore, H 3 , H 4 , and H 5 were supported. Note: ** p < 0.01, *** p < 0.001
CONCLUSIONS AND IMPLICATIONS
The results from the study are consistent with the findings of other empirical studies in the area (Ajzen & Fishbein, 1980; Brucks, Zeithaml, & Naylor, 2000; Chan, 2001; Chan & Yam, 1998; Chen & Chang, 2012; Harris & Goode, 2010; Schlosser, White, & Lloyd, 2006; Snoj, Korda, & Mumel, 2004; van der Heijden, Verhagen, & Creemers, 2003; Zeithaml, 1988) and demonstrate the importance of green perceived value, green trust, and satisfaction in inducing repurchase intention.
The results of this study confirm the important contribution of green perceived value to the adoption of green products. The study demonstrated that green perceived value can directly influence the adoption of green products. It also indirectly influences green repurchase intention positively via satisfaction and green trust. This finding is consistent with the research results of other researchers on green products adoption (Chen, 2013) . Furthermore, this study confirmed the influence of green perceived value on satisfaction, implying that companies have to adopt green marketing strategies to improve the green perceived value facilitated by green product features, as customer satisfaction is influenced by judgments of a product's green value. Green trust was found to be influenced by green perceived value, which is consistent with other research results (Chen & Chang, 2012) . In order to maintain the relationship with green consumers, operators need to develop the green value of a product and enhance consumers' green trust.
In this study, repurchase intention was found to be influenced by green trust, green perceived value, and satisfaction. The significance of the influence of green trust and perceived value on repurchase intention was emphasized by Chen and Chang (2012) . Patterson and Spreng (1997) also agreed that a relationship exists between customers' satisfaction and repurchase intention. Therefore, the results of this study are consistent with the results from other researchers. Marketers should emphasize product greenness in order to increase consumers' repurchase intention. In addition, marketers should improve consumers' perceived green value of their products in order to raise consumers' repurchase intention. Based on the research results, the drivers of green product adoption are represented by green perceived value, green trust, and satisfaction. Companies should use more marketing resources to improve these elements in order to build up competitive advantages for the companies by enhancing green product adoption so that customers are willing to purchase them even at premium prices.
Some marketing giants have demonstrated their support of the view of this study by applying green marketing strategies. For example, Coca-Cola has been working on alleviating global water scarcity, given that water is the primary ingredient of soft drinks; in addition, Facebook declared that it aimed to reduce its "carbon footprint" by 25% via clean energy by 2015 (Stafford & Hartman, 2013) . Marketers should focus more on creating positive perceptions of green value. Strategies promoting green trust will benefit the repurchase intention. Certifications and awards from impartial and credible parties could be introduced in marketing communication and public relations campaigns to induce more green trust among customers. More explicit communication in advertising, marketing collateral, and product packaging could be used to enhance the perception of the green value provided by the organization and induce green product adoption.
Limitations and Future Direction of Research
This study has some limitations that should be regarded as opportunities for future research. First, any generalization of these research results to other green products should be done cautiously, as green products are still in the initial development stage, and consumers might use different green products for different purposes and, hence, perceive their green value differently. Although the study was conducted on a product that is marketed internationally, it was still limited to a single green product, and the survey results can only be applied to the local context. Furthermore, the sample size of this study was limited to 180 Hong Kong respondents; future studies should increase the sample size to ensure a more representative sample. Future research could also include a cross-cultural study to identify cultural differences. A similar study involving different products or services might also be used to verify if the results could be generalized to the adoption of other green products. Finally, future study should replicate this study with other cultures, such as the United States and in the European Union, and with other Chinese communities, such as Taiwan and China.
